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Ngéan Hang Viét Nam Thinh Vwong [VPB]

Tiéu diém

Chung tdi tang dw bado LNST cua
CBCT me |én +7% dbi véi ndm 2022E

thién do tién gtri CASA tang.
Chang téi nang gia muc tiéu lén
+26% so v&i mire dinh gia trvdc do.

8 April 2022

hi [én MUA véi ty
ng trong 12T la 19%.

g (giam): +19% va +5% doi véi nam 2023E VPB dang giao dich
ay 08/04/2022 - Nang dw bao tang trwéng tin dung 1,7x, ROE va ROA
x do ngudn vdn tang cao hon at 15,4% va 2,6%
38.800 ddng : at 15, 6%.
46.050 déng = Bién lai rong (NIM) sé dwec cai hoach ban c6 phan

thanh trong 1H22.
ng sé hd tro cho ké
nh doanh.

Téng quan: VPB la mét ngan hang virng chéc co ngudn vén doi dao, kha nang sinh 1 cao va ban lanh dao day dan kinh nghiém.
CAR theo Basel Il 1a 14,3% tinh dén cudi Q4/2021. Vao thang 4/2021, VPB da ban 49% c6 phan tai FE Credit cho Sumitomo Mitsui.
Trong ndm 2022, VPB da mua lai 97,4% CTCK VPBank (tién than la CTCK ASC).

Ngan Hang Viét Nam Thinh Vwong

Nguén vén déi dao thuc day tang trwéng kinh doanh

Twong quan gia ¢ phiéu véi VN-Index

VND VPB ppt
45,000 VPB vs. VNIndex (RHS) 60 . . ~ .
40,000 40 Nguon von tang cao sé gilp ho tro cho ke hoach mé réng kinh doanh.
35,000 V@i nguon von doi dao ctiia VPB, chung t6i wéc tinh dw ng cho vay sé tang
30,000 20 trwdng +21% trong nam 2022E.
25,000 - Chung t6i ky vong chi phi huy déng vén sé giam do tién glri CASA ting va
20,000 5 hE O P £ An A udn tha A 5 il
s& ho trg’ cho bién Iai rong (NIM). Néu ngan hang ban von thanh cong sé giup
13:000 ——————— (0 lam giam thém chi phi huy dong vbn ctia ngan hang trong tuong lai.
T T 0 T 0 Thu nhap phi dworc thic day béi viéc gia han thoa thuan bancassurance doc
g 2 2 8 & ¢ £ quyén vai AlA 1én thanh 19 nam (thdi han cd 1a 15 nam).
Higu qua st dung chi phi sé& dwec cai thign nho vao hiéu qua chuyén doi
Vén hoa thi trwong 7,4 ty USD SO cda ngan hang. )
Gia tri giao dich BQ 6T 26 triéu USD Chdng téi gia dinh rang chi phi tin dung caa VPB sé tang lén du cho viéc
SLCP dang Iwu hanh 4.445 triéu CP hoan phan loai nhém ng. Chung t6i tang khodn dw phong cla ng tai co cau
Ty I& chuyén nhwong tw do 70% trong mé hinh dinh gia va xem day la mét cach than trong khi dinh gia ngan
S& hivu NN 17,5% hang VPB. ’
C6 déng I&n 10,4% Chung tdi tang dw bao LNST ctia CDCT me Ién +7% dbi v&i nam 2022E,
2022E TS/VCSH(*) 6,2x véi dong lwc thic day chinh 1& sw gia tng dw béo cla thu nhap phi va giam
2022E PIE (*) 12,2x chi phi hoat dong; trong khi d6 gia dinh trich 1ap dw phong tang. Chang téi ky
2022E P/B (*) 1,7x vong lgi nhuan nam 2022E tang +25% YoY.
Room NN con lai 0,0% Dw bao LNST cda CDCT me nam 2022E cda ching t0i th&p hon 4% so voi
2022E Ty suat cé turc (¥) 0,0% cac bén. Chung tdi cho réng c6 thé Ia do gia dinh trich lap dw phong ctia ching

t6i cao hon so voi cac bén.

Nguén vén sé ting manh (c6 thé dat méc cao nhét nganh ngan hang Viét
Nam) sau khi thoai von FE Credit va hoan tat cac ke hoach tang von trong nam

Nguén: FiinPro, Yuanta Viét Nam

_ 2021A | 2022€ |2023E | 2024E

NIM (%) 777% 7,73% 8,00% 8,18% 2022E. V¢i didu kién cac yéu té khac khong thay doi, chung t6i woc tinh ty 1€
Tang trwdng phi (%) 21%  42% 8% 19% an toan von (CAR) sé dat 20% néu thwong vu thodi von dién ra thanh cong
CIR 24%  23% 23% 22% (vui long xem bang 3).

Téng trwdng PPOP(%)
LNST CDTS (ty déng)

21%
11.721

21%
14.626 18.064 23.165

21%  19% Chung t6i nang khuyén nghi 1én MUA. VPB dang giao dich twong tng véi

P/B nam 2022E la 1,7x, so v&i trung vi nganh la 1,6x. Gia muc tiéu cta chiing

ROAA (%) 2,38% 2,60% 2,92% 3,23% t6i twong ng voi mire sinh 107 +19%. Chét xtc tac co thé mang lai tac dong
ROAE (%) 16,9% 154% 15,8% 16,7% tich cyc 1én gia cb phiéu dén tir viéc VPB du kién ban 15% cb phan cho cac
PE () 118 122 98 77 nha dau tw nwéc ngoai trong nam 2022E, va chuing t6i ky vong thwong vu nay
PB () 21 17 14 12 sé& hoan thanh trong 1H22. Ching t6i ky vong gia ban c6 thé cao hon 11-17%
Ty sut o tirc (%) 00% 00% 00% 0,0% S0 v@i gia hién tai (vui Iong xem bang 2).

Ngudn: D liéu doanh nghiép, wéc tinh clia Yuanta Viét Nam

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.
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Bang 1: binh gia

Chi sé dinh gia | 2019A | 2020A  2021A  2022E 2023E 2024E
PER diéu chinh (x) 11,9 9,4 11,8 12,2 9,8 7.7
PEG 0,9 0,4 (0,6) (3,8) 0,4 0,3
ROA (%) 2,36% | 2,62% | 2,38% | 2,60% | 2,92% | 3,23%
ROE (%) 215% | 21,9% | 16,9% | 154% | 15.8% | 16,7%
PBR (X) 2,3 1,9 2.1 1,7 1.4 1,2
Ty suét cé tirc (%) 0,0% 0,0% 0,0% 0,0% | 0,0% | 0,0%

Nguén: Dd liéu doanh nghiép, Yuanta Viét Nam

Mé& réng téc dd ting trwéng tin dung do nguén vén doéi dao hon

Chuing t6i nang du bao ting trwdng tin dung lén 6 didm % (ppt) va ky vong dat 21%
trong ndm 2022E. Ngudn vén clia VPB dugc cling cb sau khi hoan tat thoai vén FE
Credit va tiém nang tlr viéc ban vén cho ddi tac nwéc ngoai trong nam 2022E, diéu nay
sé gilp VPB nhan dwgc han murc tang tridng tin dung cao hon.

Biéu db 1: Tang trwdng tin dung
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Ngudn: FiinPro, Yuanta Viét Nam
Gia tang von sé lam giam don by, tir d6 1am giam chi phi huy déng vén dai han
Ty l& don by (tai san / vn chd s& hivu) cla VPB la 6,3x — day 1a mic thap the hai

trong nganh, va chang tdi ky vong ty 1& don bay sé gidam sau hon niva khi nguén vén
gia ting thong qua ké hoach ban 15% cd phan cho cac nha dau tw nwéc ngoai.

Biéu dd 2: Ty lé don bay (tai san/VCSH) cda cac NH

_ Biéu dé 3: TyIé CASA cta cac NH
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Nguén: FiinPro, Yuanta Viét Nam Nguén: FiinPro, Yuanta Viét Nam

Chung t6i dw bao bién |ai rong (NIM) sé dat 7,9%, ting +10 diém co’ ban (bps) so
v&i cling ky trong ndm 2022E vi ching t6i ky vong chi phi huy déng vén sé giam do
CASA duoc cai thién. Ty & CASA ndm 2021 cla VPB la 22%, kha th4p so véi VCB
(36%), MSB (36%), MBB (49%), va TCB (50%). Tuy nhién, CASA clia VPB dang trong
xu huéng téng va chung t6i cho rang ty 1& CASA ctia VPB sé tdng manh hon niva trong
twong lai nhér vao chién lwgc sb héa cha ngan hang. Ngan hang ky vong téng ty lé
CASA |1én dat mrc 23-27% trong nam 2022E.



Chung t6i khdng phan anh lgi ich cla viéc giam don bay tir viéc tang vén do ban cb
phan cho di thc nwéc ngoai vao dy bao NIM cla ching tdi. Tuy nhién, ching t6i ky
vong chi phi huy ddng vén dai han sé giam th&p hon néu ké& hoach ban cd phan thanh
cong, va diéu nay rd rang sé gidp hd trg NIM tét hon.

Biéu dd 4: Chi phi huy déng vén chia cac ngan hang Biéu dd 5: Bién | rong (NIM)
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Nguon: FiinPro, Yuanta Viét Nam Nguén: FiinPro, Yuanta Viét Nam
Thu nhap phi cé thé sé tang. Nhw dy kién, VPB va AIA da quyét dinh gia han thda
thuan bancassurance doc quyén Ién thanh 19 ndm (so v&i thdi han cii 13 15 ndm) hoi
thang 3. Mac du chi tiét théng tin vé gia tri ctia thdéa thuan nay van chwa dwoc cong b,
nhwng ré rang khodn phi ghi nhan trwdc sé thic day thu nhap phi ctia VPB.
Tang gia dinh chi phi tin dung
Chung tdi tiép tuc ky vong ngan hang sé tang trich lap dw phong trong thdi gian téi do
no x&u dugc cong bd cé thé sé ting trong twong lai. Day rd rang la mot chién lwoc than
trong, xét tlr géc dd quan trj rdi ro hoat dong cling nhw géc d6 dinh gia cta chung toi
ddi voi cb phiéu. Dy phong cao hon sé lam tang ty & bao phl ctia ngan hang, nhung
vé&i ky vong ng' xau ciing c6 thé sé gia tang trong ndm 2022E, cac nha dau tw nén xem
xét cac sb liéu ndy mét cach cén trong khi wéc tinh dinh gia cla cd phiéu.
Ty 1& bao pha ne xau (LLR) caa VPB chi dat 61% (+16ppt YoY) tinh dén cuéi
Q4/2021. Chlng t6i cho réng ty & LLR ctia VPB hién dang kha thép, tham chi ty 1& LLR
cong bd trong va ngoai bang CDKT ciing chi dat khodng 92%. Ngan hang nén gia tang
dw phong dé& han ché rii ro chat lweng tai san bi suy giam, va VPB da ting dw phong
len +31% YoY dé cang cb chét lwong tai s&n tét hon trong nadm 2021.
Chuing t6i cho rang VPB s8 tiép tuc tdng dw phong trong ndm 2022E. Tham chi néu dw
phong cla ngan hang khéng thwc sw tang 1&n, thi cac nha dau tw van nén gia dinh dw
phong sé tang khi thuc hién dinh gia cd phiéu. Ching téi gia dinh chi phi tin dung sé
dat 21,5 nghin ty déng (+12% YoY) trong ndm 2022E.
Biéu dd 6: Ty lé LLR hop nhéat cha VPB Biéu dd 7: Ty lé NPL
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Nguén: FiinPro, Yuanta Viét Nam Nguén: FiinPro, Yuanta Viét Nam



Chét xtc tac: VPB dw kién ban 15% cé phan cho nha dau tw nwéc ngoai

Ngan hang dw kién ban 15% cé phan cho cac nha dau tw chién lwgc nwéc ngoai théng
qua chao ban riéng | trong ndm 2022. Bén nay, nhitng théng tin lién quan dén cac nha
d3u tw, dinh gia, hodc khi ndo (néu thuwong vu thuc sy xay ra) van chuwa dwoc cong bd
chi tiét. Tuy nhién, ching t6i ky vong giao dich nay sé& dién ra trong 1H22. Bang phia
duai trinh bay cac kich ban dinh gia khac nhau khi VPB thuc hién ban 15% cé phan

cho cac nha dau tw chién lwoc

nwd'c ngoai.

Chuing t6i ky vong s ¢ phan nay sé dwoc dinh gia cao hon 11-17% so véi gia thi

trwdng.

Bang 2: Gia ban wéc tinh cho cac nha dau tw chién lwoc

Gia tri s6 sach (ty déng)

Sb lwong cb phiéu (triéu ¢ phiéu)
Gia tri s6 sach / cb phiéu (ddng)
Gia thi trwong (ngay 06/04) (déng)
2022E P/B

Gia dinh P/B
Gia muc tiéu (déng/cd phiéu)

Chénh léch cho so véi gia hién tai

103.604
4.445
23.305
40.000
1,7x

1,7x

39.619 41.950 | 144.280

-1%

5% '\ 11%

2,1x 2,2X

46.611' 48.941 51.272

17%I

22% 28%

Nguén: Di# liéu doanh nghiép, wéc tinh cia Yuanta Viét Nam

Tac dong ddi véi CAR: Néu VPB c6 thé ban cé phan véi mirc gia cao hon 11-17%,
ching t6i wéc tinh ty 16 CAR sé tang khoang 20%, day c6 thé la mkc cao nhat nganh.
Ty lé CAR cao sé hd tro cho ké hoach mé rong hoat dong kinh doanh, tuy nhién sé gay
ap Iwc 1én ROE. V@i ngudn vén dbi dao, viéc st dung ngudn vén nhuw thé nao sé la yéu

t6 cAn duoc xem xét.

Bang 3: Tac dong cua viéc ban vén cd phan 1én CAR

P/IBV 1,7x 18| 1,9x 2,0x}
Chénh léch so v&i mirc gia hién tai % -1% 5% I 11% 17% :
Vén cép 1 hién co ty ddng 78.372 78.372= 78.372 78.372:
Vén cép 1 sau khi huy dong vén ty déng 105.149 106.724: 108.299 109.874 :
Vén cap 2 ty ddng 3.156 3.156 | 3.156 3.156 )
Tai san co rui ro (RWA) ty dong 571.324 571.324: 571.324 571.324 :
Ty lé CET 1 trwéc huy dong vén % 13,7% 13,7%: 13,7% 13,7% :
Ty lé CET 1 sau huy dong vén % 18,4% 18,7% : 19,0% 19,2% :
CAR truéc huy dong vén % 14,3% 14,3%: 14,3% 14,3% :
CAR sau huy dong vén % 19,0% 19,2% ‘\\- 19,5% lg,gﬂéll

Nguén: D liéu doanh nghiép, wéc tinh clia Yuanta Viét Nam

2,1x
22%
78.372
111.449
3.156
571.324
13,7%
19,5%
14,3%
20,1%

2,2x
28%
78.372
113.024
3.156
571.324
13,7%
19,8%
14,3%
20,3%



Bang phén tich dé nha

ROE dai han:

Nguén: Yuanta Viét Nam

: ROE vs. Chi phivén cha sé hiu

Pinh gia

Thu nhap thang dw 48,972 75.0% 36,729

P/B 37,289 25.0% 9,322

Gia tri hop ly wérc tinh 46,051
M6 hinh dinh gia thu nhdp thang dw

Téc dd tang trwdng thu nhap rong dai han: 4.0%

Thu nhap rong dw kién 1 nd3m sau giai doan dy bao: 80,702

Gia trj dai han clia thu nhap thang du: 281,358

(+) Vén chii s& hivu ¢d déng hién hau: 86,278

(+) Gia trj hién tai clia gia tri dai han Thu nhap thang du: 64,266

(+) Tdng gia tri hién tai cia Thu nhap théng du: 67,162

Gia tri vén chua sé& hiru twong ng: 217,706

48,972

Giéa cé phiéu twong (ng:
Nguén: Yuanta Viét Nam

Chi phi von chu s& hiru ban dau (giam 0,4% hang nam):

13,0% 13,5% 14,0% 14,3% 14,6% 15,1% 15,6%
16,0% 85.968 73.945 64.018 58.542 53.928 47.181 41.414
15,5% 82.421 70.900 61.384 56.134 51.709 45.236 39.702
15,0% 78.890 67.868 58.762 53.737 49.499 43.300 37.997
14,5% 75.373 64.850 56.152 51.349 47.300 41.373 36.300
14,0% 71.872 61.844 53.552 48.972 45.109 39.453 34.610
13,5% 68.386 58.852 50.964 46.606 42.928 37.542 32.927
13,0% 64.915 56.872 48.387 44.249 40.757 35.639 31.251
12,5% 61.459 52.905 45.821 41.903 38.595 33.744 29.583
12,0% 58.019 49.952 43.267 39.567 36.442 31.858 27.922

Yuantavs. cac bén

Trung binh cac bén 15.152
Dw bao ctia Yuanta 14.626
% chénh léch -3,5%
Mtrc cao nhét clia cac bén 20.353
Mtrc thap nhat ctia cac bén 12.876

Thu nhap rong (ty dong) 2022E 2023E

19.175
18.064

-5,8%
26.134
15.479

EPS (dong)

Trung binh céc bén 3.304
Dw bao cua Yuanta (diéu chinh) 3.327
%chénh léch 0,7%
Murc cao nhét clia cac bén 4.009
Mtrc thap nhét ctia cac bén 2.849

Nguén: Bloomberg, Yuanta Viét Nam

Rui ro déi v&i quan diém dau tw cha ching toi

4.104
3.463
-15,6%
5.011
3.482

Mang tai chinh tiéu dung khéng cé tai san bao dam cta VPB van la méi lo ngai
chinh do dai dich tac dong Ién kha nang trd ng clia khach hang. Tuy nhién, rdi ro cla
VPB déi v&i mang tai chinh tiéu dung khéng c6 tai sdn ddm bao da gidm di mét nira
sau khi ngan hang ban 49% cb phan ctia FE Credit cho Sumitomo Mitsui vao ndm ngoai.



Theo quan diém cla chling t6i, cac ngan hang cé lién quan t&i mang tai chinh tiéu dung
khong c6 tai san ddm bao (nhw VPB, HDB va MBB) c6 thé bj anh hwéng nhiéu nhét
dwdi tac dong ctia dai dich. VPB cé thé bj tac dong nhiéu hon dang ké& so véi HDB va
MBB do VPB c6 ty trong mang tai chinh tiéu diing cao hon. Tinh dén Q4/2021, FE
Credit chiém 21% téng dw ng hgp nhét clia VPB, trong khi HD Saison chi chiém 7%
tng dw ng’ hop nhét ctia HDB va Mcredit chi chiém khodng 6% téng dw ng' hop nhét
ctia MBB (xem biéu db 8 bén duai).

Tuy nhién, xét vé& mat tich cuwc thi chiing t6i cho réng thoi ky tdi t& nhat cta dai dich
da di qua khi cau chuyén phuc hdi ctia nén kinh t& vi mé tai Viét Nam dang dan tré rd
rang hon thdong qua cac sé liéu vi mé. Ngoai ra, VPB da gidm maét niva ty 1& sé hivu tai
FE Credit sau khi ban 49% cb phan cho Sumitomo Mitsui trong ndm 2021, diéu nay
gitip lam giam rai ro do tac déng dén tlr mang tai chinh tiéu ding khdng c6 tai san dam
bao.

Biéu db 8: Cho vay tiéu dung trén téng dw no’ cia cac ngan hang
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Ngudn: Dé liéu doanh nghiép, Yuanta Viét Nam

M@t rai ro khac la ké hoach ban cd phan cé thé bj tri hodn hoac bi hly bd, viéc nay cé
thé sé gay nén tac dong tiéu cuc dbi véi tam ly nha dau tw, theo quan didm cla ching
toi.



Dir liéu tai chinh trong yéu (Trwéc vs Sau)

% thay déi (sau vs. trwéc)

Bang Can D6i Ké Toan

2022E 2023E
dong

Cho vay gop: 387.589 443.929 429.416 501.193 10,8% 12,9%
Téng tai san: 549.187 625.782 637.453 737.970 16,1% 17,9%
Tién guri: 300.740 344.777 288.472 340.874 -4,1% -1,1%
Téng ng phai tra: 445.009 504.436 533.850 613.083 20,0% 21,5%
Vén va thang dw: 25.665 25.665 45.134 45.134 75,9% 75,9%
Téng vén cha s& hivu: 94.186 109.854 103.604 124.887 10,0% 13,7%
Téng ng phai tra va vén cha sé hiru: 549.187 625.782 637.453 737.970 16,1% 17,9%

% thay ddi (sau vs. trwéc)

Béo Cao Thu Nhap

v déna 2022E 2023E
Thu nhap l&i rong 46.426 53.626 41.891 50.954 -10% -5%
Thu nhap phi rong 5.420 7.254 5.781 6.270 7% -14%
Thu nhap ngoai 1&i khac 1.288 1.295 1.794 2.076 39% 60%
Téng thu nhap hoat déng diéu chinh: 53.134 62.175 49.465 59.300 7% -5%
Tbéng chi phi: (15.572) (18.219) (12.362) (14.336) -21% -21%
LNHDKD trwéc dw phong PPOP: 37.562 43.956 37.103 44.963 -1% 2%
Dw phong gop (20.603) (22.371) (21.511) (24.105) 4% 8%
Thu nhap khac 2894 3300 3.653 4.230 26% 28%
Dw phong rong: (17.709) (19.071) (17.858) (19.875) 1% 4%
Loi nhuan trwéc thué: 19.853 24.885 19.245 25.088 -3% 1%
(-) Thué: (3.970) (4.977) (3.849) (5.018) -3% 1%
Lei nhuan sau thué 15.883 19.908 15.396 20.071 -3% 1%
(-) Loi ich CDTS (2.188) (2.742) (770) (2.007) -65% 27%
LNST sau CDTS 13.695 17.166 14.626 18.064 % 5%

Nguén: Yuanta Viét Nam

B&o céo tai chinh (da diéu chinh)

Bang can déi ké toan Bao Cao Thu Nhap
. 2021A 2022E 2023E 2022E 2023E | 2024E
(ty dong) (ty dong)

Tién matva sé dwtaiNHNN ~ 13.206 15753 18.615  21.975 Thu nhap 13i rong 34349 41891  50.954  60.854
Cho vay cac ngan hang 57.105  59.986  70.883  83.680 Thu nhép phi rong 4,059 5.781 6.270 7.433
CK kinh doanh & du tw 82.769 95846  113.256 131.691 TN ngoai 13i khac 3.086 1.794 2.076 2.403
Khéc 1312 1.565 1.849 2.183 Téng TN ngoai i 7.145 7.574 8.346 9.835
Téng cho vay gép 355.281 429416  501.193 582.557 Téng thu nhap hoat déng 41.494  49.465  59.300  70.690
(-) Dw phong cu thé: (7.234)  (11.326) (14.020) (15.548) Téng chi phi (10.719)  (12.362) (14.336) (16.966)
(-) Dw phong chung: (2.657)  (3.211)  (3.748)  (4.356) PPOP 30.775  37.103 44963  53.724
Téng dw phong: (9.891) (14.537) (17.768) (19.905) Dy phong gop: (19.219) (21.511) (24.105) (26.445)
Cho vay rong: 345.390  414.879 483425 562.652 Thu hdi no xau: 2.808 3.653 4.230 4.895
TSCPH hivu hinh: 1.217 1.217 1.217 1.217 Dy phong rong: (16.411) (17.858) (19.875) (21.550)
TSCD v6 hinh: 656 656 656 656 LN trwéc thué: 14.364  19.245 25088  32.174
Dau tw BPS - - - - (-) Thué thu nhap: (2.887) (3.849) (5.018)  (6.435)
Tién 14 dy thu: 4.897 4.652 3.024 2722 Loi nhuan sau thué 11.478 15.396  20.071  25.739
Céc tai san khac: 40.857 42900  45.045  47.297 (-) Loi ich CBTS 244 (770)  (2.007)  (2.574)
Téng tai san: 547.409  637.453  737.970 854.072 LNST sau CDTS 11.722 14.626 18.064  23.165
Tidn gui: 241.837 288.472 340.874 402.413

No NHNN & cac NH khéc: 123.073 123.073 123.073 123.073

Gidy to c6 gia 81.296  81.296  81.296  81.296

Khoan no phai tra khac: 14.925  41.009  67.840  95.332

Téng ne phai tra: 461.131 533.850 613.083 702.115

Vén va thang dw 45134 45134 45134 45134

Quy du triv 12,559 12559 12559  12.559

Cb phidu quy (1.761)  (1.761)  (L.761)  (1.761)

Loi nhuan gic lai 22439  37.065  55.129  78.294

Loi ich CDTS: 7.006  10.606  13.826  17.731

Téng vén chi s& hawu: 86.278 103.604 124.887 151958

Téng no phai tra & VCSH  547.409  637.453  737.970 854.072

Nguédn: D liéu doanh nghiép, Yuanta Viét Nam



DY BAO TANG TRUONG

Thu nhap l&i thuan

Thu nhap phi

Thu nhap ngoai lai khac (diéu chinh)
Chi phi hoat dong

Dy phong

Lgi nhuan trwéc dy phong (diéu chinh)
Loi nhuan rong (diéu chinh)

Tai séan

PHAN TiCH TAI SAN

Tai san sinh loi trén tbng tai san

Lgi nhuan BQ trén tai san sinh I&i
PHAN TiCH TiN DUNG

Tang trwéng cho vay (% YoY)

Cho vay / tai san sinh oi

PHAN TiCH TIEN GUI
Tang trudng tién g (% YoY)
Tién g&i / tbng no binh quan

THANH KHOAN
Ty 1& LDR thuan

CHAT LUQNG TAI SAN
Ty lé NPL
Dy phong / cho vay gop
Ty lé LLR

PHAN TiCH CHENH LECH

Lai suat nhan dwoc trén TS sinh 16§ BQ
Lai suat phai tra trén téng no BQ
Chénh léch lai suat

NIM

THU NHAP KHAC
TN phi (diéu chinh) / tdng TN
TN ngoai lai khac (diéu chinh) / tbng TN

HIEU QUA VAN HANH
Ty lé CP/ TN
Ty lé CP/ TN (diéu chinh)

CHI PHi TiN DUNG
Dv phong / tdng dv ng BQ

KHA NANG SINH LOI
ROAA (diéu chinh)
ROAE (digu chinh)

Ty suét cb tic

DINH GIA

P/E (x)

P/B (x)
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24,2%
73,1%
867,3%
16,1%
21,6%
39,5%
14,6%
16,7%

92%
2,57%

16%
73%

25%
64%

118%

3,42%
0,75%
46%

15,52%
6,16%
9,36%
9,55%

8%
3%

34%
36%

5,71%

2,36%
21,5%
0%

11,9x
2,3x

5,5%
20,2%
25,3%

-1,7%

6,8%
15,5%
26,1%
11,1%

93%
2,83%

13%
74%

9%
64%

123%

3,41%
0,71%
45%

14,24%
5,71%
8,53%
8,79%

9%
3%

29%
31%

5,34%

2,62%
21,9%
0%

9,4x
1,9x

6,2%
20,9%
181,8%
-5,9%
31,4%
21,1%
12,6%
30,6%

91%
2,65%

22%
70%

4%
52%

143%

4,57%
0,75%
61%

11,50%
3,98%
7,51%
7,77%

10%
7%

24%
26%

5,95%

2,38%
16,9%
0%

11,8x
2,1x

22,0%
42,4%
-41,9%
15,3%
11,9%
20,6%
24,8%
16,4%

92%
2,70%

21%
71%

19%
54%

144%

4,46%
0,75%
76%

11,22%
3,80%
7,42%
7,73%

12%
4%

23%
25%

5,48%

2,60%
15,4%
0%

12,2x
1,7x

21,6%

8,5%
15,8%
16,0%
12,1%
21,2%
23,5%
15,8%

93%
2,84%

17%
70%

18%
56%

142%

4,38%
0,75%
81%

11,45%
3,83%
7,62%
8,00%

11%
4%

23%
24%

5,18%

2,92%
15,8%
0%

9,8x
1,4x

19,4%
18,5%
15,7%
18,3%

9,7%
19,5%
28,2%
15,7%

94%
3,12%

16%
70%

18%
57%

140%

4,22%
0,75%
81%

11,58%
3,84%
7,74%
8,18%

11%
3%

22%
24%

4,88%

3,23%
16,7%
0%

7,7x
1,2x



Appendix A: Important Disclosures
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Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
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HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. O ur thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through aregistered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, 225,

Section 3 Nanking East Road, Taipei 104
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Head Office

Yuanta Securities Building
Euljiro 76 Jung-gu

Seoul, Korea 100-845
Tel: +822 3770 3454
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Attn: Research

PT YUANTA SECURITIES INDONESIA
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Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Thailand)
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Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:
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Ben Nghe Ward, District 1,
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